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THE SITUATION 


The level of general business activity in New 
England during November remained practically un- 
changed from that which prevailed during October, 
after allowances had been made for customary sea- 
sonal changes, while activities such as carloadings, 
department store sales, and sales of new ordinary 
life insurance increased substantially over November 
last year. 

During November in New England production of 
boots and shoes is esti- 


compared with a total of 1,188,980 bales for the 
corresponding period last year, a decrease of 12.2 
per cent. 

In New England during November the amount of 
new ordinary life insurance written was 43.6 per cent 
larger than the amount reported for November a 
year ago and during the cumulative period January— 
November, inclusive, 1943, the amount exceeded 
the corresponding period in 1942 by 8.5 per cent. 

In Massachusetts the 





mated to have been 11,- 
794,000 pairs, an amount 
3.2 per cent below the 
total for October and 2.6 
per cent less than the 
quantity produced in No- 
vember, 1942. Cumula- 
tive production for the 
first 11 months of the 
current year in this dis- 
trict is estimated to have 
been 139,610,000 pairs, 
as compared with a total 
of 155,169,000 pairs re- 
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total number of wage- 
earners employed in 
representative manufac- 
turing establishments 
during November was 
538,253, a gain of 0.2 per 
cent, as compared with 
October, and an increase 
of 2.5 per cent when com- 
pared with November 
last year, according to 
the Massachusetts De- 
partment of Labor and 
Industries. During No- 








0. 
q SOURCE FW DODGE CORP 


ported for the corre- 





vember the amount of 





sponding period in 1942, 
a decline of 10.0 per cent. 

The value of total construction contracts awarded 
in New England was $11,039,000 during November, 
a decline of 37.5 per cent below the October total of 
$17,651,000 and 44.5 per cent less than the total of 
$19,894,000 reported by the F. W. Dodge Corpora- 
tion for November a year ago. During the first 11 
months of the current year total construction con- 
tracts awarded in this district were $174,294,000, 
as compared with a total of $384,341,000 for the 
corresponding period a year ago, a decline of 54.7 
per cent. 

In November the amount of raw cotton consumed 
by mills in New England was 81,791 bales, as com- 
pared with a total of 83,045 bales during October 
and 95,410 bales during November last year, de- 
clines of 1.5 per cent and 14.3 per cent, respectively. 
There were 984,901 bales reported consumed in 
New England during the first 11 months of 1943, as 


aggregate weekly pay- 
rolls was 1.1 per cent larger than in October and 
exceeded November, 1942, by 17.3 per cent. Average 
weekly earnings continued to increase during No- 
vember to a new high weekly average. 

In Rhode Island the number of wage-earners em- 
ployed in representative manufacturing establish- 
ments during November gained slightly, 0.1 per 
cent, over October but was 7.5 per cent under No- 
vember, 1942, according to the State Department of 
Labor. Manufacturing payrolls in Rhode Island 
during November were fractionally higher than in 
October, 1943, or November last year. 

The value of sales of 115 department stores and 
apparel shops in New England during November 
was 14.0 per cent higher than was reported by these 
same concerns in November, 1942, and cumulative 
sales for the first 11 months of 1943 were 7.2 per cent 
higher than during the corresponding period a year 
ago. 
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MONEY AND BANKING 





Money Market:—Rates in the money market 
during the five-week period ending December 22 
were little changed from those of the preceding 
several months. Open market commercial paper 
rates remained at 54-34 of one per cent with activity 
somewhat less, due in part to impending prepara- 
tions of year-end balance sheets. The December 23 
offering of 91-day United States Treasury bills, sold 
on a discount basis, was allotted to the amount of 
$1,005,249,000 for the United States as a whole, with 
$31,464,000 of this amount going to purchasers in 
the First Federal Reserve District. The average 
yield of these bills was .375 per cent: 


MONEY RATES AT BOSTON 





1943 Year 
Dec. 22 Month Ago Ago 
Brokers’ quick call loans........... 14% 1%% 14% 
Open market commercial paper — 
four to six months............. 5-34 54-34 54-34 
Bankers’ acceptances—90 days...... Y% % 6 
Treasury Securities: 
Average yield on Treasury bonds 
(more than 5 years to earliest 
CMMI katt in’ oie dewa ss .sracate 1.86 1.83 1.87 
Average yield on Treasury notes 
LL! rere 89 93 86 
Average rate on latest Treasury 
bill sale: 91-day issue........... 375 «375 .364 
Rediscount rate (Boston)........... Y%-1 ¥y-1 Y-1 
Buying rate for 90-day indorsed bills 
PND ods cs Akon bodes keeeenes 4% % % 
Boston Member Banks:—Total deposits 


(adjusted to exclude items in process of collection) 
declined some $101,000,000 during the five-week 
period ending December 22. Demand deposits of 
individuals, corporations, states, etc., however, 
gained some $59,000,000 net over the same period. 
United States deposits were $161,000,000 less than 
they were five weeks before. 

Total loans increased moderately during the five 
weeks ending December 22; most of this expansion 
was in the commercial-industrial-agricultural classi- 
fication. Loans to brokers reached a peak on Decem- 
ber 1, after which they dropped each week until on 
December 22 they were almost back to the low level 
of November 17. Loans to carry securities rose 
$3,000,000, a rise which was offset by a decline of 
$3,000,000 in loans to banks. Reserves were little 
changed. United States direct obligations owned 
were about $103,000,000 less than at the beginning 
of the five-week period, while United States guaran- 
teed obligations owned were $1,000,000 less. Hold- 
ings of all other bonds and stocks decreased approxi- 
mately $7,000,000. 


Member Banks Outside Of Boston:—<As 
in the Boston banks, only to a somewhat lesser 
extent, total deposits (adjusted to exclude items in 
process of collection) in the outside banks decreased 
during the five-week period ending December 22. 
Demand deposits of individuals, corporations, states, 
etc., gained about $31,000,000 during the period. 
United States deposits declined $65,000,000 while 
balances due to other banks were up $5,000,000. 


Total loans showed little net change, while cash 
reserves were somewhat lower. United States direct 
obligations owned on December 22 were $18,000,000 
less than on November 17, while United States 
guaranteed obligations owned decreased $2,000,000. 
Holdings of all other bonds and stocks were $22,000,- 
000 smaller than five weeks before. 





Consumers’ Credit:—Reports received from 
27 selected commercial member banks showed new 
instalment credit loans made during November to 
have declined somewhat, as compared with the 
previous month. Reductions took place in all 
instalment loan classifications except retail instal- 
ment paper purchased other than automobile, 
automobile direct retail instalment loans and loans 
for the repair and modernization of property. No- 
vember repayments were somewhat lighter than 
those of October but outstandings, nevertheless, 
continued to decline. In other lending agencies new 
instalment credit loans made in November were 
greater than those of October in industrial banking 
companies, but decreased or were substantially 
unchanged in federal and state credit unions and 
personal finance companies. Outstandings decreased 
during the month in each of these types of organi- 
zation. 


Federal Reserve Bank Of Boston :—Federal 
Reserve notes of this bank in actual circulation con- 
tinued their upward trend, reaching $1,154,545,000 
in amount on December 22, a net gain of $269,348,- 
000 over the year-ago figure. United States securities 
held continued their recent expansion, having gained 
some $175,928,000 since November 3. Total de- 
posits showed a $41,965,000 gain for the five-week 
period ending December 22, while cash reserves 
declined somewhat. 





Check Transactions:—Daily average and 
monthly total check transactions in the First 
Federal Reserve District as a whole were somewhat 
higher in November than they were in October. 
More than half of the reporting cities, however, ran 
contrary to the upward trend in monthly totals by 
small margins. Daily average check transactions 
exceeded those of a year ago in all cities except 
Brockton, Portland and Providence. 





Mutual Savings Banks:—Reports received 
from 60 selected mutual savings banks in the First 
Federal Reserve District show savings on deposit to 
have increased in each New England state during 
November, as compared with October. There was 
an increase in the number of accounts on the banks’ 
books for the month in every state except Massa- 
chusetts (Boston excluded). The number of ac- 
counts on the banks’ books was greater than a year 
ago in each state. The average balance per account 
on November 30 was $876, compared with $870 on 
October 30 last and $832 on November 30, 1942. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 
































































































BOST 
a OSTON 1943 One Year’s Change 
Deposits: : , Dec. 22 Month Ago Year Ago Gain (+) or Loss (—) 
Demand Depomits (AAO ais casas soo sd ve sere cdiec cael ag teieeneics adecesies $1, 355 $1,295 $1,142 $+213 + 18.7% 
Balances Ee: 16 DOMMEG ARS 66 5s ccccanetvaccasatcvecbcageeaeeneesa 258 260 294 — 36 — 12.2 
ESA rICee Byte Uy MONCUEIN SIMNIEI G5 6.5 'o..6'0 e's ece lsc accia'sls «eid Wade Sociale gine sieuees a 16 24 - 7 — 29.2 
Ui cay Perit em CE EPOBN OS ota e\elo/5/si4 4,0,0 sh eceia: tsvere © 6:aishareca'sis sistire e/a dine 4 barereipeseec ees 311 472 250 + 61 + 24.4 
ER Ee PT o cba We eke bd 6 4k 0 kb cease de woe Cu eHE MEI RERU OE Kees 103 102 86 +17 + 19.8 
PROVE AY s EV WCE RO (QU USUOEE i oo sckindieincg Saicceeaiseseenwa da ced vveleeeaens $2,044 $2,145 $1,796 $+248 + 13.8% 
Reserves: 
Reserve with Federal Reserve Bank.............cccccccccccccccccccccceces 330 324 424 — 94 — 22.2 
Wari CMBR itaas id ane eke Peas ekg se Sleds Coeadwanenocewenuces 38 35 42 - 4 — 9.5 
Balances with Other Domestic Banks. . .......0ccccccccccccccscccccccesacs 50 49 56 - 6 — 10.7 
TEOe CMEEe MOEN Se og poo Ce Recwad Us og tG.néihs RaksCtewetbccporncienesee $ 418 $ 408 $ 522 $—104 — 19.9% 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans.................0c eee eee es 348 342 375 — 27 — 7.2 
Loans to Brokers and Dealers in Securities..................... 222s eee 22 21 17 + 5 + 29.4 
Other Loans for Purchasing or Carrying Securities............ 0c. cece ceeeces 10 7 7 + 3 + 42.9 
WEG EMEC OMEE gow Nitec er onset aoe tec sute cami newe cee Caernalee eas 32 31 33 - 1 — 3.0 
EMMY PSII NM soa eC a lacie Wars) Cae aie oia/M as orerere: ¢ Weeds sitwie e csia sale ha eeree wera 2 5 1 + 1 +100.0 
Ge ANE ia dare cie\u.cins ais wiscalne dm Mol MR Oe! e 65:6 Oe 65a waigigreare ovis aibiew eid slale soleil 86 89 93 - 7 — 7.5 
TOTAL LOANS AND DISCOUNTS 6 6 ossicccccccccccessscvecsssccesoes $ 500 495 $ 526 $— 26 — 49% 
Waited: Statet OOiusAtONG OWNOG os oie-cisssisie cc:diecccesisng 6 Cee bees esreeleeeseaes $1,211 $1,314 $ 814 $+397 + 48.8% 
Secietlaee CURT NUMONO I isi ehn sold as cca ciecend seekers d0000/6 odes seen ennens 34 35 41 7 
Other Bonds and Stee OWNe scans ies cca csneonne ds cnet ince naciveeecute __ 39 46 52 13 — 25.0 
TOTAL BONDS AND STOCKS OWNED... ..........06.ccsccescccettoees $1,284 $1,395 $ 907 $+377 + 41.6% 
TOTAL LOANS ANDY INVEDEMEN TO) 6s occ tirctcccscavsucaveesoccee $1,784 $1,890 $1,433 $+351 + 24.5% 
FIVE CITIES OUTSIDE OF BOSTON 
Deposits: 
ERGeADe EIMORIE (ACINIOO yoo 5:6 S55 0)56 oe bok cme calelea nusee deaueeceewhawe $ 765 $ 735 $ 651 i Ba + 17.5% 
TigiaviCee Wreke CO Piceen ee MIAO ooo aos bk ov cca teri hoe bac icreiesbicac se meebenes 42 38 38 + + 10.5 
Batarices 106 to Poreig Atk .. <6 io.o5,:0sc0 9 seve ssiviee Measionscecndeseceeesae * * ae 
Neue IND NINN Ga gic io kb 2.5 Gerais BESS a dee CELE MRL CEEOL Waenokue 136 201 55 ae 81 +147.3 
URI COURIC oo: ose alo aisie- cone ae arch ee wae HoiacdlereaaiaelolBs Hake Beas Relage Nemes 177 174 152 + 25 + 16.4 
TOPPA DEPOSET  (AGjURON o.oo cds cca was wee daids sae seevdecuanwevec $1,120 $1,148 $ 896 $+224 + 25.0% 
Reserves: 
Reserve with Federal Reserve Bank.............ccccceeccceccccccccceecces 119 122 125 - —- 48 
Nae NES gether ia a aoe eat c wei re Oe. 6.o SSE RE ROO OROREORR TE ORT eA 31 27 27 + 4 + 14.8 
Balances warily Other Pomentic MAGES. 6.6 cece acc bears ecread vetasecseeeass 75 72 99 — 24 — 24.2 
TO Pat Oe VIS ci cie aa vara Ske Meco tieGinse adap eesasscaeneuaessecees $ 225 $ 221 $ 251 $— 26 — 104% 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans..............00c eee eeeeeees 68 68 86 18 20.9 
Loans to Brokers and Dealers in Securities..........-....----. sere sees 1 1 1 0 0 
Other Loans for Purchasing or Carrying Securities.............0cccececeeees 4 6 6 - — 33.3 
ROH eee NM go aca i ca oraies aie. pac atacd igo coe HeLa aks Grea aiwa. alse oe Gia Mammals 38 38 43 - 5 — 11.6 
EME oa 5, COSC Dea he atic AT Re Cala eulo ASE k Rew 544 SUES EWR Cee 0 0 0 0 0 
CHENG EPA cas here area rn netting: a cate Ra eehiaine Sees made yee e wewereeae Se ___ 36 ___ 36 40 - 4 — 10.0 
Red f Lo all ahaa SHS eI hea ea ead we eee ean Panes $ 147 $ 149 $ 176 $— 29 — 16.5% 
nited States igations Owne 752 70 55 3% 
Securities Guaranteed by U. F . 3 ’ - . = tay t he 
Other Bonds and Stocks Owned. 1.2..222IIIIIIIIIIIIIIITIIEEEEEE 47 50 56 ee + 16.1 
TOTAL BONDS AND STOCKS OWNED $ 822 $ 844 $ 532 $ +290 + 54.5% 
TOTAL LOANS AND INVESTMENTS © oo. cccccccceccsarcivdsvccakeves $ 969 $ 993 $ 708 $+261 + 36.9% 
*Indicates less than $500,000. 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 
Member Banie Rh aterv6: DG pomitiis: 56:5: 6/si0:3 siciets ad wed aecncsend deaeleecladiccee names $ 636 625 717 — 81 =— ll. 
Me eR OIMMMME a o:hcs s: aloig aos BAIN Ae es ala SOC S AT OO Re HUNTER ae es ae aN at oRae 5 . 23 . * "; 3 bevine 
PREC GTGe RIS HONE es So ios. s skis aici e hein aera He Siaie m eihoraincer tem aweveteendete aun 38 35 32 + 6 + 18.8 
ARO) efalat Pare OIE TY 2.c.¥ occ Ro aiasaeiace de Me weet bee nad mone veeend saanacues $ 725 682 749 — 24 - 3. 
Federal Reserve Notes in Actual Circulation. .......... 0. cece eee eee eeeeeee 1,154 , ,095 885 . +289 + aoa” 
Rotel Cas eenen ven s c5.a <ca.s-aie o-0) si s-acecate:eraidisvese/o stave diesiac daw scheeane dis ormareeae cee 1,059 1,076 1,167 —108 —- 93 
Gari E Ss RIN 5: 6 ieee Alas o'siaa ahs Siw a/c. srs nibs he RHR taeeawe cate cantnes $ 8 1 * 5 eS 
Doman Te Oe CO DTI oso noo ccc ccccesisercestiseeneccivadcces 0 . 0 . 0 ail ; a” 
UICC RITE y SORR OEE a 63/cr5.5/4/6. 5 eisai eo wei ba on CLS aC Haas PWD ale waa ORale ee * 2 * aaa weds 
MICS SERLOn CH MEMIOMEY 01305) 5: cereus.c cio u biees guid erdd oclaldladaei baie cane caedeadee : 738 639 420 +318 + 75.7 
TOTAL BILLS AND SECURITING ..... 0.066 cdcs Saccaccaccsencaeeseec’ $ 746 $ 642 $ 420 $+326 + 77.6% 
*Indicates less than $500,000. 
CHECK TRANSACTIONS 
(Monthly Totals in Millions of Dollars) 
One Year's Change One Year’s Change 
Kesiabigg Month Ago Year Ago Gain (+) or Loss (—) tewaibine Month Ago Year Ago Gain (+) or Loss (—) 
Bangor... $ 223 $ 240 $ 17.7 $+ 46 + 26.0% New London... $14.7 $ 18.2 $13.7 $+ 10 + 7.3% 
Brockton..... 25.1 24.8 25.4 — 03 -—- 1.2 Pittsfield..... 18.2 19.8 12.2 + 1.1 + 6.2 
Burlington... 14,1 16.0 11.2 + 2.9 + 25.9 Portland..... 78.3 72.6 '94.6 — 16.3 — 17.2 
Concord(N.H.) 15.5 16.4 11.9 + 36 + 30.3 Providence... 238.4 233.5 226.4 +120 + 53 
Fa iver.... 31.6 29.7 27.8 + 38 + 13.7 Springfield... 145.1 130.4 105.3 + 39.8 + 37.8 
Hartford. .... 408.0 421.2 363.2 +448 + 12.3 Waterbury... 52.8 54.5 40.5 +123 + 30.4 
Holyoke. .... 20.1 20.5 19.0 + 1.1 + 58 Worcester.... 94.0 94.1 79.2 +148 + 18.7 
Lewiston-Auburn 163 15.8 14.3 + 20 + 14.0 
Lowell....... 22.8 23.2 20.3 + 2.5 + 12.3 Total 20 Cities ” 419.1 $1,424.4 $1,266.7 $+152.4 + 12.0% 
Vi eee 27.4 27.5 25.8 + 1.6 + 6.2 Boston... << ,936.7 1,847.7 1,691.2 +245.5 + 14.5 
Manchester... 23.3 233 19.7 + 3.6 + 18.3 
New Bedford. 32.1 32.3 30.7 + 1.4 + 4.6 GRAND TOTAL 
New Haven.. 118.4 126.6 102.3 +161 + 15.7 21 Cities... $3,355.8 $3,272.1 $2,957.99 $+397.9 + 13.5% 
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NEW ENGLAND INDUSTRIAL CONDITIONS 





Carloadings :—Total revenue freight carloadings 
originating on the six New England railroads, ex- 
clusive of the Boston and Albany, which reports 
under the New York Central Lines, during the five- 
week period ending November 27 amounted to 
114,674, an increase of 15.9 per cent over the total of 
98,977 reported for the corresponding period a year 
ago. In each of the five weeks there was a sizable 
increase. 

In this district a total of 1,019,757 cars were 
reported loaded during the first 48 weeks of the cur- 
rent year, as compared with a total of 1,096,895 for 
the corresponding period a year ago, a decrease of 
7.0 per cent: 

TOTAL REVENUE FREIGHT LOADED — SIX NEW ENGLAND 
RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 


(Number of Cars) 
Per Cent Change 


Week Ending: 1943 1942 1943 compared with 1942 
October 30. ....3..05. y 22,057 + 8.7% 
November 6....... 20,069 +15.4 
November 13....... 19,795 +17.9 
November 20.... 20,276 +17.6 
November 27....... 16,780 +21.3 





MERCHANDISE, L.C.L., FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 


Per Cent Change 


Week Ending: 1943 1942 1943 compared with 1942 
October S0........6.6 9,273 8,241 +12.5% 
November 6....... 9,382 8,304 +13.0 
November 13....... 9,476 7,834 +21.0 
November 20.. + 9,65 a5 8,022 +20.4 
November 27. — 8,17 6,647 +22.9 


MISCELLANEOUS FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Cotton Consumption:—The amount of raw 
cotton consumed by mills in New England during 
November was 81,791 bales, a total 1.5 per cent 
below the 83,045 bales reported for October and less 
than the total of 95,410 bales reported for November 
last year by 14.3 per cent. 

During the first 11 months of the current year 
984,901 bales were reported consumed in this dis- 
trict, an aggregate 12.2 per cent below the total of 
1,188,980 bales reported consumed during the first 
11 months of 1942: 


COTTON CONSUMPTION — NEW ENGLAND — BY STATES 
(Number of Bales) 

First Eleven Months Per Cent 

STATE 1943 1942 Change 








Connecticut............++++% 83,584 —23.7% 
OI i ccas ete emdcee eas 190,515 —18. 
Massachusetts............... 633,601 —15.2 
New Hampshire............. 146,102 —13.9 
Rhodes Talend. ...6 66... sccesees 131,619 —23.7 
er eer ree ey 3,559 —28.2 
fic Rare are ect tt 984,901 1,188,980 —-17.2% 
Life Insurance: ordinary 





life insurance written in New England during the 
first 11 months of the current year was $504,007 ,000, 
exceeding the amount written during the corre- 
sponding period in 1942 by 8.5 per cent. A similar 
comparison for the entire country showed a gain of 
13.8 per cent. The New England proportion to the 
United States total was 7.6 per cent for the first 11 
months of 1943, as compared with 8.0 per cent during 
the first 11 months of 1942: 
NEW PAID-FOR ORDINARY LIFE INSURANCE 



































: : L (In Thousands of Dollars) 
Week Ending: 1943 1942 1943 compared with 1942 Source: Life Insurance Sales Research Bureau 
October 30......... 11,550 10,762 + 7.3% Per C 
November 6....... 10,764 8,904 +20.9 ° New United ed eal 
November 13....... 11,112 9,236 +20.3 1943 England States United States 
November 20....... 11,091 9,269 +19.7 nn , OCTET $ 39,396 $ 485,782 8.1% 
November 27....... 9,642 7,792 +23.7 February............ 508,908 7a 
ALL OTHER CLASSES OF FREIGHT LOADED 5 ae ela paige 7.6 - 
SIX NEW ENGLAND RAILROADS la ave eats pongo pe 
(Number of Cars) pred examen ta omee pape 6 8.0 
Per Cent Change Seen epee . “ed 0.2 
Week Ending: 1943 1942 1943 compared with 1942 WY: esr r teeter eee 32,881 78 
. = SUNT 6 Shs c5 6. 55st tor se 610,607 7.4 
October 30......... 3,153 3,054 + 3.2% pe i 595,634 Go 
November 6....... 3,009 2,861 + 5.2 October....... 631.021 73 
November 13.......  2'742 2735 + 06 November........... 645,275 7.7 
November 20....... 3,105 2,985 + 4.0 x : 
November 27....... 2,548 2,341 + 88 11 months’ total...... $6,614,063 7.6% 
=] 
INDEX OF ORDERS COMPARISON OF CHECK PAYMENTS 
MASSACHUSETTS MANUFACTURERS omg th COMPARED Il MONTHS 1943 COMPARED 
250,'933_ 1934 1935 1936 1937 1938 1939 1940 1941 1942 1943. EMBER 1942 WITH SAME PERIOD 1942 
BOSTON | 
BANGOR | 
225 - —!— | 
| BROCKTON 
8 200 ——. he | | | BURLINGTON 
ny COMBINED GROUP—> FALL RIVER 
———- | HARTFORD 
~ 
HOLYOKE 
& 150 oa LOWELL 
RS 1S ae Ses Sees eee = as . LYNN | 
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. 100 * NEW BEDFORD 
ret 7 : f PMA Ay NEW HAVEN 
e 75 Y JM, A i 0 ie ee PORTLAND 
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Building: 
tracts awarded in New England during November 
was $11,039,000, as compared with a total of $17,- 
651,000 during October and $19,894,000 reported for 
November, 1942, according to the F. W. Dodge 
Corporation. The November, 1943, total was 37.5 
per cent less than the October total and was 44.5 
per cent below November last year. In only one of 
the four major classifications was an increase reported 
between October and November, public works 
gaining 43.8 per cent. There were substantial de- 
clines in each of the four major groups between 
November this year and last year. 

Aggregate new construction contracts awarded in 
this district during the first 11 months of 1943 were 
$174,294,000, an amount 54.7 per cent below the 
total of $384,341,000 for the corresponding period a 
year ago, and there were substantial declines in each 
of the four major classifications. 





CONTRACTS BY CLASSES — NEW ENGLAND TERRITORY 
First ae Months 














CLASSIFICATION 194% 1942 Per Cent 

V neat Valuation Change 

Commercial Buildings........ “s 11,525,000 $ 13,229,000 —12.9% 
Manufacturing Buildings. . 29'439,000 81.1 37,000 —63.7 
Educational and Science...... 3,741,000 8,633,000 —56.7 
Hospital and Institutional. 8,590,000 5,596,000 +53.5 
Public Buildings............. 1,214,000 4,284,000 -71.7 
Religious Buildings.......... 207,000 981,000 —78.9 
Social and Recreational. . 2,579,000 3,703,000 —30.4 
Miscellaneous Non-Residential . 16, 686, 000 = 37,024,000 —54.9 

Total Non-Residential...... $ 73,981,000 $154,587,000 —52.1% 

Residential Buildings......... $ 47,965,000 $106,800,000 —55.1% 

Grand Total Building...... $121,946,000 $261,387,000 —53.3% 








Public Works (Public& Private) $ 25,510,000 $ 71,259,000  —64.2% 
Utilities (Public & Private)... 26,838,000 51,695,000 —48.1 





Grand Total Construction. . $174,294,000 $384,341,000 —54.7% 


Residential building contracts awarded in New 
England during the first 11 months of 1943 were 
$47,965,000, as compared with the average for the 
first 11 months of the nine-year period 1935-1943, 
inclusive, of $79,295,000, a decline of 39.5 per cent. 
A similar comparison shows total construction con- 





tracts awarded to have been 28.4 per cent below the 
nine-year average. 


CONSTRUCTION CONTRACTS — NEW ENGLAND 
Residential Total _ 
Contracts Construction 
.. $ 35,652,000 $123,441,000 
F 63,2: 246, 000 198,757,000 
6¢ 


58, 286, ‘000 217,720,000 

78, 458, ‘000 233,472,000 
105,128,000 284,246,000 
148,596,000 392,998,000 
106,800,000 384,341,000 


January-November, inclusive, 1935... 
January-November, inclusive, 1936. 
January-November, inclusive, 
January, November, inclusive, 1 F 
January-November, inclusive, 1939. 
January-November, inclusive, 1940. 
January-November, inclusive, 1941. 
January-November, inclusive, 1942. 














January-November, inclusive, 1943..... 47,965,000 —_‘- 174,294,000 
CiyGne AVGFEERS oo jks eke meeemes $ 79,295,000 $243,544,000 
Employment: of wage- 





earners employed in 2,084 representative manu- 
facturing establishments in Massachusetts was 
538,253 for the week including or ending nearest 
November 15, an increase of 1,162 employees, or 
0.2 per cent, when compared with the number 
employed in these same establishments during the 
corresponding week in October, according to the 
Massachusetts Department of Labor and Industries. 
The amount of the weekly payrolls for all manu- 
facturing establishments reporting was $23,629,784 
for the same week in November, an increase of 
$260,079, or 1.1 per cent. 

Of the 2,084 establishments reporting, 974, 
46.7 per cent, were engaged wholly or partially on 
war orders, as compared with 46.8 per cent in Octo- 
ber, and in these 974 establishments a total of 
349,482 wage-earners were reported as employed 
on war work, or 64.9 per cent of all employees in the 
2,084 establishments covered by the survey, as 
compared with 65.2 per cent in October. The 
principal “war industries” in November were the 
following: electrical machinery, apparatus and 
supplies; shipbuilding; woolen and worsted goods; 
foundry and machine shop products; cotton goods, 
and machine and small working tools. These six 
industries together had 205,343 wage-earners on 
war work out of the total of 349,482 wage-earners so 
reported. 











WARTIME COST OF LIVING IN MASSACHUSETTS 
COMBINED INDEX AND PRINCIPAL  COMPONEN 
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Employment during the 18-year period 1925-1942, 
inclusive, showed an average October to November 
decrease of 1.5 per cent and the amount paid in 
wages showed an average decrease of 2.1 per cent. 

The percentage changes in employment and pay- 
rolls between October and November in many of the 
principal industries of Massachusetts were: 





Number of Amount 
MAJOR INDUSTRIES Jage- of 
Earners Payrolls 
ey ee Te i a +2.7% + 18% 
TS +0. + 4.0 
eee a ere —2.2 —- 08 
Clothing, women’s...............008+ —2.3 — 4.8 
KCOMITOCUROMIOTY 5... os cc ccc cccccccceas +3.2 +10.8 
NR ROMER 6 9 :6.0:50-2 0:2 «0:06 s-0'0 00.0010 6 —0.1 — 0.2 
Dyeing-finishing...........cceseeeee- +0.5 + 1.9 
Electrical machinery: 
PERCHOCIOT FECIO. 6.005 ocsenscececces * * 
cee | PPE ETT Te * * 
Foundry and machine-shop products: 
Foundry products a —1.7 — 2.3 
Machine shops......... ae +2.0 + 2.8 
I eS Lo4. 6.556 nw 6 GSK DS Oe +1.6 + 1.7 
Hosiery-knit goods: 
Se el Ss hee ipansb eae ow —1.1 + 1.1 
EN fa a 05a in -pwid ature dia esa —0.7 + 2.2 
ES Ser eee rere —0.1 + 1.5 
DPE, . gs é5000e dneed veces —3.5 — 7.0 
Machine and small working tools....... * * 
ee cE —0.1 + 2.4 
Printing-publishing: 
DC EMOMINS: <0, A. obo bs 904500080 +0.6 — 38 
eS ais nee ae 6 +0.8 + 2.0 
UL WON SIONS 5 oui cies os 0:00 00.09 0-06 +0.5 + 1.5 
Textile machinery and parts........... +0.8 + 1.4 
Woolen and worsted goods............ +0.1 + 1.5 


*In accordance with the request of the Federal Government, no 
information is given for this industry. 

The number of wage-earners employed in manu- 
facturing establishments in Massachusetts in No- 
vember, 1943, was greater by 2.5 per cent than the 
number employed in November, 1942, and the 
amount paid in wages weekly was greater by 17.3 
per cent. The average weekly earnings of wage- 
earners employed in manufacturing in November, 
1943, was $43.90, an increase of 39 cents over Octo- 
ber, which month previously had the highest average 
recorded in connection with the “Monthly Surveys.” 

In many of the leading industrial cities of Massa- 
chusetts the percentage changes in employment and 
the amount paid in wages between October and 
November are shown in the following table: 


LEADING Number of Number of Amount 
INDUSTRIAL Establish- Wage- fe) 

CITIES ments Earners Payrolls 

PE cece er altbesdcie-s 372 +1.6% + 2.5% 
ABOUT 6. 6:55:65: 4-8 05d a8 54 +6.8 + 5.6 
ee 89 +0.8 + 3.5 
PSOE, 5.6 8 ans. 4 0:0:0 die 30% 51 +0.7 + 0.4 
yo) 43 +0.7 + 0.9 
SUAWOE II 5 6 nis 9: 5. 8-05056-9000.8:8 44 +3.8 +17.4 
REONG 5 60:5 66 caecapesare. acee 41 +1.3 + 4.6 
EIWTIOD: sai 6:5 vince sais 47 +0.5 + 1.1 
TET rT reer 63 —2.5 — 3.4 
BIG sia 08 5 0s esi aida pes 61 —0.8 — 0.1 
New Bedford............ 52 —0.6 + 0.4 
| Ee errr 18 —2.2 — 4.2 
Springfield. ... — 96 +0.2 — 0.4 
W ONCEBLET 5 a cies esuless aes 128 —0.9 — 0.6 





In Rhode Island during November the number of 
wage-earners employed in representative manufac- 
turing establishments was 0.1 per cent higher than 
in October, according to William L. Connolly, 
Director, State Department of Labor, but was less 
than in November, 1942, by 7.5 per cent. Aggregate 
weekly payrolls during November were 0.1 per cent 
higher than in October and were 0.4 per cent higher 
than in November last year. Jewelry payrolls rose 
seasonally 3.2 per cent and rubber totals were up 
about 4 per cent. Metal disbursements reached the 
lowest mark since February, 1942. Rubber payrolls 
continued to run over 40 per cent higher than last 
year and jewelry nearly 27 per cent. Largest de- 
crease was 14.9 per cent in cottons. The textile total 
was off 6.5 per cent from November, 1942. Average 
weekly earnings remained unchanged between Octo- 
ber and November but exceeded November, 1942, by 
8.4 per cent: 

*EMPLOYMENT BY INDUSTRIES — RHODE ISLAND 











Per Cent 
Change 
Number Employed from 
INDUSTRY November November November 
1943 942 1942 
MIR ais tiscstcaeee aoe. 4,805 4,579 + 4.9% 
WERT ROUOS sais sscessiiesu cee 20,832 22,527 — 7.5 
al DONAIOR sos acco vik.a. coe eet 41,658 48,337 —13.8 
SORE co ack ceca 14,983 19,104 —21.6 
Silk and Rayon........... 1,628 1,849 —12.0 
ES CT ee TS 3,160 3,355 — 5.8 
MSORION 3. 30005-4-655 ase 808 14,490 15,520 — 6.6 
Ly Ee ee ne 7,397 8,509 —13.1 
Rubber Goods. ae 6,075 4,793 +26.7 
Miscellaneous.............. 11,971 11,968 + 0.1 
Total Manufactures....... 85,341 92,204 — 7.5% 


*Based on figures for the week ending November 20, 1943. 





LUGGAGE SALES 
BOSTON DEPARTMENT STORES 
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Connecticut Department Stores 
Maine: Departritent: StOtOR so ooie/5crsise ks kus ob cseclaeceec 
Massachusetts Department Stores.............cceeeeee 
New Hampshire Department Stores 
Rhode Island Department Stores 
Vermont Department Stores 
Boston: Department StOree: «icc oiccs0s005 06 ccése coceve 
Springfield Department Stores. .......... ccc cee ceecee 
New Haven Department Stores 
Portland Department Storee. .o:...c0006 sccesnvese ces se 
Providence Department Stores. .............ececeeeees 
New England Department Stores. 


SALES CONDITIONS 
1942 = 100 


Month of November 
19: 19. 


41 42 
89 100 
78 100 
89 100 
93 100 
88 100 
93 100 
92 100 
81 100 
88 100 
71 100 
88 100 
88 100 


CREDIT CONDITIONS 


Percentage of Regular Charge Accounts Outstanding at the First of November 


Boston Department Storese. ...0.66o5c cc cc cctssccecccses 
New Haven Department Stores... . 
Providence Department Stores. .. 
New England Department Stores. 





Collected during November 


January through November 
19 19: 19. 


1940 41 42 43 
74 88 100 104 
72 86 100 119 
77 90 100 107 
78 95 100 99 
74 88 100 107 
96 108 100 112 
81 91 100 107 
69 83 100 107 
a 89 100 104 

* 80 100 124 
75 88 100 107 
7 90 100 107 

1941 1943 
49.4 pS 55.9% 
51.5 63.3 60.0 
47.8 59.4 
49.1 58.1 


SALES BY ieee _ DEPARTMENT STORES 


Women’s, Misses’, and Juniors’ Ready-to-Wear:......... 
Coats — Women's and MOO ersias deies huis eagle a asia oe 
Dresses — Women’s and Misses’...............2-000- 
—— WHOOE so cc cgasocceecevasess 

urs, ex. Repairs and a 
Aprons and House Dresses. . 
Waists and Blouses. 
Sweaters........ % 
SMM ee hed an 5 Nedeais eeu beeen ease hoses ce Ree RNS 
Ready-to-Wear not reported above................4- 

Women’s, Misses’, and Juniors’ Accessories:............. 
RAEI 65 gtr clase oo sci bib'e.d, 6 FiRSiais OARS dwES CO DAOR Oe 
Neckwear and VGlINgS. 0 .6ccccccsccsccessccessecuce 
CORETN GNC TIOEMOTOR eo vc ecidececendecce.ceciees nes 
Knit Underwear, incl. Glove Silk. ...............005. 
SUK aNd Muslin Underwear. 6 ic cscs cccecccesscesse 
Negligess and Bathrobes. . occ cccccccsccccssccevces 
EPROM ORO NIB Ease cis ob ecco Aa hciccveeineeeweres PEN ee are 
Women's and Children’s Gloves. ............0.eeeeee 
Women’s and Children’s Hosiery..............+2000- 
Women’s and Children’s Shoes. .............eeeeeeee 
Car oot eM aak Sn k we eek eh eae ares ene 
DMDIEG CHOOOR 6 oo aia 610: 0.4. 81 0'6 ¥ioie Oe o/b gib:6 Wal on eae Oiere 
EOHGE ACUCIOS AUG POPUGR Goo < sc.6c cieswadvcsccecess.ees 
Wanbreline, Parasols, CAVERN 65.20.05 8ccsccsece cee rces 

Men’s and Boys’ Clothing and Furnishings:............. 
Men’s Clothing. 
Men's Furnishings, incl. Hats and ROEM cicceaveccents 
I ciate eta vos Glace eared sce edkdescene 
BAGH 0 G0 BOVE BHOU oo obo cs ad- Cas cnwneddiecasin nes 

ERE nOe ae WN as ca raare dnc nce ce ihe anes ae neeaewoy en 
EREINCS, ODOT 65 civic cbiecmeviersacsuewncoees 
Gills? RGAGy-0O-W OOP o.oo:e cies ib ccisccencawecseanescnes 

pet tr Lc. a ee oe ea ae ara 
Furniture, Beds, Mattresses, Springs...............4. 
House Furnishings Ree Pe Cir ereer ror Cer 
WUISCETICEL ADIISOCOS, 60.5.5 0iicccdccvecvicaceccesscestes 
TPR MMPONMNC oi Weil cis Slur ais WEG Casd dice sie ola glee ORES sine 
TEGES BUC SURES 5 6:6: aleve osreveceiernss oot 04.640 esi sceare ais 
BO CI ior 6:0 o ina die ses beens eins swen's aetewes 
Chistes GieE CIRMWENGs 6.6) 5:04 6s sare sion dunn ktibecavtesc's 
PAMOUE Taic siereewnc es dcseseccs acess vinesnccen weensee 







PIBCM GGG asia oo cleies oie aninrnsitle cs eeacdeeneaienenes 
Co NEN CUS ori oi5.6 sic 0a atic Nis Lew NelecciOae sewer we 
Woolen Dress Goods 
Cotton Dress Goods 

SEINE sank a's eit ag athe eueiote ta eed Hacea sea nnens 
Laces, Trimmings, Embroideries.................0005 
Ribbons 
NCHA G1 o75 65.50 car eavenee asian COs Lero cic es seade cats 

TOMS Cie SOOFUE COONS 6. 6nikc a ctcae cis ccacdaecedas 

Miscellaneous: 
Silverware 
IM 83a thot on aula cueine Some ReeR eee ChE Ne 
ESOOMS HUEY SUOHMONGLY: 5 5.505:6:0:010:s:<iniois:0d sine wanes eee ren 
Art aw incl. Needlework 
All Oth 


Sanaek.. 


GRAND TOTAL 


*Figures not available. 


Month of November 
19. 1942 


100 


January through November 
194 194: 19. 


940 1 2 43 
78 90 100 11g 
75 87 100 10g 
85 95 100 116 
72 85 100 130 
86 101 100 132 
84 92 100 113 
73 83 100 127 
63 81 100 103 
48 67 100 140 
72 86 100 125 
76 85 100 113 
92 99 100 115 
66 80 100 139 
75 85 100 101 
71 83 100 lil 
73 88 100 120 
69 81 100 126 
76 85 100 133 
91 95 100 122 
72 79 100 97 
75 82 100 105 
72 85 100 134 
72 84 100 121 
76 88 100 118 
73 68 100 129 
68 88 100 101 
67 92 100 91 
69 90 100 102 
66 82 100 117 
63 85 100 93 
65 78 100 133 
62 74 100 135 
71 84 100 131 
78 101 100 93 
82 106 100 88 
75 95 100 83 

101 149 100 28 
85 93 100 110 

* 99 100 85 
66 98 100 103 
77 104 100 95 
79 93 100 106 
66 89 100 104 
63 79 100 42 
75 83 100 128 

100 97 100 132 
62 77 100 123 
74 76 100 127 
73 83 100 118 
78 88 100 126 
89 93 100 132 
70 81 100 117 
59 85 100 100 
85 93 100 115 
82 104 100 94 
61 88 100 117 
78 91 100 127 
79 92 100 107 
89 94 100 115 
80 87 100 98 
77 90 100 107 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 


INDUSTRIAL PRODUCTION 
UNITED STATES 
amen oun as 


NALLY ADJUSTED 
140 1939 1941 





R CENT OF 1935-39 AVERAGE 
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o 
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rs 
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POINTS IN TOTAL INDEX 
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Federal Reserve indexes. Groups are expressed 
in terms of points in the total index. Monthly 
figures, latest shown are for November, 1943 


[ INCOME PAYMENTS TO INDIVIDUALS 
UNITED STAT €s 


ry 
1939 1941 1943 1939 1941 


140 t t 100 


BILLIONS OF DOLLARS 
a 





Based on Department of Commerce estimates. 
Wages and salaries include military pay. 
Monthly figures raised to annual rates, latest 
shown are for October, 1943. 


MEMBER BANKS IN LEADING CITIES 
UNITED STATES 


1939 1940 1941 1942 1943 


BILLIONS OF DOLLARS 





baa, se sy 
Demand deposits (adjusted) exclude U. S. 
Government and interbank deposits and col- 
lection items. Government securities include 
direct and guaranteed issues. Wednesday 
figures, latest shown are for December 15, 1943. 
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MEMBER BANK RESERVES AND RELATED ITEMS 
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Wednesday figures, latest shown are for Decem- 
ber 15, 1943. 


Industrial activity was maintained at a high level in November and the early 
part of December. Value of retail sales during the Christmas buying season has 
been larger than last year’s record sales. 


Industrial Production:—Industrial production in November was at 247 per cent 
of the 1935-39 average, the same as in October and two points higher than in 
September, according to the Board’s seasonally adjusted index. Further increases 
in munitions production in November were offset in the total index by smaller 
output of coal and steel. 

The reduction in steel output from the high October rate was small and reflected 
partly a decline in war orders for some types of steel products. Activity in the 
machinery and transportation equipment industries continued to rise in November. 
The Board’s machinery index, which had been stable from April to August, ad- 
vanced five per cent in the past three months as a result of increases in output of 
electrical equipment and other machinery, which includes aircraft engines. 

Total output of nondurable goods in November continued at the level of recent 
months. Activity in woolen mills showed little change as increased production of 
civilian fabrics, resulting from the lifting of restrictions on the use of wool, offset 
reduced output of military fabrics. Production of manufactured food products 
continued at a high level. Federally inspected meat production in November was 
one-fourth larger than a year ago. Newsprint consumption in November declined 
to a level 15 per cent below the same month last year. Output in the rubber products 
and petroleum refining industries continued to increase. 

Coal production increased sharply in the latter part of November but for the 
month as a whole bituminous coal output was down nine per cent from October 
and anthracite 19 per cent. In the early part of December output of bituminous 
coal was at the highest rate in many years. 


Distribution:—Notwithstanding a reduced selection of merchandise, department 
store sales in November were about 10 per cent greater than the large volume of 
sales in November, 1942, and in the first three weeks of December sales were about 
the same as a year ago. Value of department store stocks at the end of October 
was reported to be nine per cent smaller than a year ago and it is estimated that, 
contrary to the usual seasonal movement, stocks declined in November. 

Freight carloadings were maintained in large volume in November and in the 
first half of December. Loadings of coal during the four weeks ending December 11 
were at the highest rate in many years, following a sharp drop in the first half of 
November. Shipments of grain and livestock were in unusually large volume for 
this time of year. 


Commodity Prices:—Grain prices continued to advance from mid-November to 
mid-December and reached levels more than one-fourth higher than a year ago. 
Wholesale prices of other farm and food products showed little change, while 
prices of various industrial commodities, including coal, were increased somewhat. 

The cost of living, which had increased 0.4 per cent in October, declined 0.2 
per cent in November, according to the Bureau of Labor Statistics’ index. 


Bank Credit:—Excess reserves at all member banks fluctuated around one bil- 
lion dollars in November and December, maintaining an average level slightly 
below that which prevailed during the previous month. During the five weeks 
ending December 22, reserve funds were absorbed by a pre-holiday rise in money in 
circulation of about 800 million dollars, and required reserves continued to increase 
as Treasury expenditures transferred funds from Government accounts to private 
deposits. Needed reserves were supplied to member banks through an increase of 
1.7 billion dollars in Government security holdings at the Reserve Banks. Additions 
to Treasury bill holdings accounted for the larger part of the increase, but certificate 
holdings also rose substantially. 

During November and the first half of December loans and investments at 
reporting member banks in 101 leading cities declined by around 2% billion dollars, 
after increasing by 64 billion in September and October. Holdings of all types of 
Government securities decreased. Bill holdings, mainly because of sales to the 
Reserve Banks, showed the largest decline. Loans for purchasing or carrying 
securities continued to decline over the period. 





